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OF THE WEEK

Tho Lnw of Supply nntl Pcmnml
lias Impelled and Sustains the

Advance in Prices.
-

TOX AGAINST SOCIALISM

A lliinil lo .Moiilli Rnjlns of (lonils That
Hum llcpn Vnivil Too Fur

.Money Mor! In

Tlm Mock tnnrltot 1ms pawed with n
rnasonnliln loKrcr of tliriut;h tlni
wipciwlvc ntiiKi'N of public Miiniicial
jllUiinuit in whirh It was cmiri'rnrd, firnt,

jln tlm cloiltii; tl ivM of Innt SeptcliibiM',
thtit wlillp thi nmntry vnn In nn awful
way, y,'i tli.it tin. In Wnll Strppt

llinil ti'iiipornrlly ovrtHnltl Ihi'ttiHolvpa;
hi'cotitlly. thnt wlill market prices

Iliad prolinhly touchtMl bottom nnd it
iul(;ht lie conceded tlint lmsine wnn in
1101 Kticn n inie an nati oeen
Btippoped, that thero wn no hope of nny
real lmsi:irs revival until after the elec
tion; thirdly, tliat it began to look as
though the revival in huslnesn micht come
after the nominations Instead of after the
elections, and in the meantime purchases
or Mocks rmi;ht lit) made whenever pricen
had n "pood decline"; nnd Inatly. to the
present Mngn whern it Is evident that In
inativ typical trnrle revival ha alreatly
net in, oblivion tif either elections or
nomination, nnd thnt certain very rich
men who do not enjoy thy lepututionof
havinj; In be tricked into Reelnp n thing
nre buying Blocks whether lit declines or
not In Hie for part of last week there
were mil a few observer in the financial
district wlui expressed the opinion thnt
the rWehad culminated for the time being
In lite million and n quarter share day a
fotinii'lil since, nnd there were nmro
people Mill who were "out of stocks" who
fervently hoped that It had.

Tor tho" views nnd hopes there was
some theoretical, gtounil. The advance
in prices has been carried on pretty
sharply ami leadership in it has been as-- e

imed by on or two industrial stocks
that are not overfnvoruhly icgaided us
market caprnina. Many interesting
jti.tlons remain to be settled hfnro

everybody cm Ixi nsstired ns to the future
of values. The co.il mining dispute is Mill

n. There is no cerlalntr yet regarding
crops and tlwre nre sotnoindicitlons that
ihe winter killing of the wheat planted
l.tct fall has len somewhat larger than
has heretofore) Uii thought l'olltical
que, tions nro still agitated nnd will b?
heard throughout the year. Thero isovery
proluibility tluit money rates willlsj higher
from now on In response to a mors or
less Isolated demand for money for the
spring planting and other agriculture
i:e. Therefore iftho stock market should
fall back a little the development might
really prove b.;n"fichl, sine- - it would

whatover topheiviness tlura miy
e in I ho l:n:iv..liato spacuh'ivo sit.ntinn.

nd yet after all it is plain that such
considerations as these are those which
appeal merely tospeculnlors forn market
turn, and that the fundamentals of( the
general financial nnd business situation
are just as stron;;as thy wer"l wo months
a?o, when it became clear that slowly
but steadily and In its own natural nnd

way the tide of American
business prosperity was rising. It Is
urged tlmt, the advance in the price of
copper has ben one of sensational

that it would be the best thing
for everybody if the prsco should fall
oack temporarily to ir. cnts n pound
or thereabout, and if Amalgamated ( op-,-

stock should stop advancing. And
ei the ris.. in Amalgamated Copper nntl

in copper metal has been an nbsolmelv
unavoidable phenomenon. onsum"rs of
copper, utir.blo to get out of the rui in
which pessimism had lauded them, kept
on buying copper on h hind 'o mouth
basis until finally there vas i i - enough
metal in the country for n fe- - days'
plv Then there wa a ru-.l- to 'my copper,
with an inevitable result so fnr as prices
were concerned Theio nre signs that
very much th) sitti" condition exists
ill other trades beetles that of copper
manufnctui ing; and if these are verified
people who are looking for much of a
fall in the stock market, even nftrr its
sharp riso, nro apt to be disappointed.

It is true that the political battles of
the year remain, in a formal nnd official
snse,tobe fought nnd won;,indyet there
is a growing feeling in the financial com-
munity that th". b.ittle.s aro already
--eally over. Nothing is more apparent
than t hnt the sentiment of tlm people of tlm
United States has turned against radical-
ism nnd that the turning dated from the
hour when they discovered that tho whole
propaganda of Hooseveltlsm, Socialism
and their allied forces meant an attack
upon our constitutional nnd represen-
tative form of government. Tho re-

action against these ideas must not be
confounded with tho demand of laboring
men for higher wages which has originated
solely in the higher cost of living. Tho
truth about the wago question probably
In that an adjustment in going on here
which will take some time and will entail
nt various stages tn its progress somo-- t

ling in the nature of cracks and dis-
placements In tho business situation,
but will In tho long run result In n settling
of aiTatrs upon a satisfactory basis and
will pave tho way for u general business
advance.

It Is of primary importance to remember
in all present discussion of financial mat-er- n

that tho period of time lias already
elapsed slr.co tho panic of 1007 which has
been in tho past required in the United
.States after similar disturbance to bring
about conditions favorable to active busi-
ness resumption. Tho occasions have
been raro in our history, if indeed they
havo been over witnesfod.when live yours
from the time of n major financial dis-

turbance Ins not found tho business in-

terest-, of tho United States ottco more
beginning to 'move forward llko an army
with banners. After Ihn great pauio of
18.Y7 the outbreak of the civil wur canto at
a tlmo when business was distinctly re-

viving. After the terribln dlsaMer of
S7.'l o.iu'-e- by i ie coll.ipso of the war

monetary Influli m, and which left busi-
ness in a state ol prostration more com-
plete than has over since been soon, It was
not later than IS7M tint tho national energy
and optiinWui mid u desire to Initio was
renewed and nn era of prosperity begun
whli It d, oven if dsturl'l by Stock
Kvi'h'iugo commotions in issi after tho

'assassination of I'rtnld.'iit (iarllold and
by th' (Irani nntl Ward fiiiluies in JSKI,

lor nearly t'lieon yc.us. fier the panic
of IM''I, iioo dl'titietive leature was tho

'hina li of WoMini land vs'culatoi unti
wl feet. vero augmented by tin
MCiM.tion IV r free il.ei, ji unj not fur

Ith'TotT than the tniddloof tho vear 1F67
before retrenchment und mow aavina

had done its work and new lite and quick-
ened activity were once tnoro visible In
business circles.

But leaving all comparisons and prece-
dent aside nnd not attempting In nny way
to analyze tho forces that nre now at work
It is manifest that for so mo cause and
for some reason, which oven If It cannot
be sclent lllcnlly measured nnd dissected
Is yet of unmistakable potency, tho native
American spirit of "go ahead" is once
moto reasserting Itself In the business and
financial community ;and while Ibis holds,
and considering tho largo interest yield
offered by stocks at their present prices,
no very notable reaction in prices can be
expected, Unquestionably the most strik-
ing development of the week was tho
figures or thi country's pig iron produc-
tion for the month of March as compiled
by the Iron ,toratid published on Wednes-
day. Tho iron and steel trade has been
tho particular laggard in the country's
business march. There has been a great
revival in copier.and one equally as dis-
tinct although not on so large a scale in
textile lines. Hut Iron and steel hare
held back and the belief has been dis-
pel sed that the trouble was in chronic
overproduction. Of course Ihls has
always lieen the trouble, or ostensibly so.
at ull previous periods of depression In
the Iron und steel trade.

In tho history of tho past, however,
there has ben one indication whose
propheoy has been almost always one
of inspired truth rcArdlng coming de-
velopments in iron and steel, and thnt is
tho quantity or pig Iron production.
Often when a trad') boom hns been nt Its
height the output of the basic instil
has slackened without nnv apparent
reason nnd remained curtailed, anil the
result has invariably proved that this
demonstrated the presence of nn over-
stocked market. Slmilai ly, after a period
of ti ad depression, a sustained Increase
in pig iron production Is one of the

'lUm that business is nbiu:
lo pick up again; for it means, and means
only, that steel manufacturer, seeing
better bii"ines ahead, nre enlarging their
supplies of basic material, l'or some
time p;it the monthly records have
indicated tlm pU iron prodm lion was
holding steady and that stocks of pii;
weie beeotHng exhausted. Hut If seems
that timing .Match t lit daily aver.ig.!
of production represented a gain of 5,1'ij
tons over that for the preceding month
Willi the progress of years the old
rutdiKmed meaning of that indication
may hove become lest or abated, l it
there is no speculator tor the rail in Wall
Street, whose memory has coveted more
than twenty years who did not rad these
llgures last week without fea- - and trem-
bling.

Presumably the Western floods have
done and have yet to do much damage,
but usually damage or this sort at this
time of the year is not or permanent
character and results in benefit rather
than harm to agricultural interests.
Traditionally, flood years are brilliant
crop years, that is when tho floods occur
In the early spring Th dereat or tho
Socialist party in the election at Mil
waukee is something more than a straw
showing how political tendencies nre
running It was round thnt the Socialist
government of th Western citv was of a
visionary and impracticable 'sort thatpleased nobodv and that Its chief uooH tr
derived from the object lesson it gave to
reonl or theess-nti- al nonsense Invnlvert
in the Socialist idea. Incidentally it will
also help to do nw..y with the great current
evil of the division of voters in municipal I
elections in our country along national
iiirtv lines. Save for th ending of the
British coal strike, which everybody ex- -
lieCted. there W,J not nitlrh in tlm ronlr'a
labor new s, but that our anthracite strike1
will be settled remains a foregone con-- !
elusion. .Meantime the views or optimists '
aro enlarged and sustained by the current
weekly nntl monthly records or railroadearnings and bank clearings.
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REFORM AT C0MSTOCK PRISON.

tirrat Meadow Institution to ttr Used for
ronvlcts Ilrnrflt.
April 7. That it Is the Inten-

tion of the .State prison authorities to
make the I'.rnnil Meadow prison at Corn-stoc- k

a permanent reform Institution. Is
tho statement mado by Inspector Clif-
ford M. Young, In a report submitted
to the Htato l'rlyon Commission. Klrst
term men are selected and required to
follow various pursuits, such a farm-
ing, crushing Monc. excavating, andcaring for a large dairy,

"Itcsults already eeem to Indicate the
success of the enterprise," says Inspector
Young. "The Inmates have ull Improved
In physical condition; ouo man afterspending five years In Slnf? Sing hasgained forty pounds in weight durlnchis few months of outdoor lite at Com-stock- ,"

Delaware and Hudson.
Tho report for 1911 of the Delaware

and Hudson Company fhows gross rev-
enues from the coal mlnlne depaitment
of $13,355,014, an Increase over 1910 of

1,5S,126; expenses or 13.23J.304, an In-
crease of 11,790,077 ; net lertnuci of
1116,710. a decrease of S241.951, and gro
income from the coal department of IS84,-21f- t,

u decrease of 12U1.531. Krom the
railroad department there was reported
kiojs earnings of 121, 12, $16, an Increase
of J9D0.016, expense of M2,76S,159, an

of $559,872, and net operating
Income of IS, 101, 247. a gain of $350,142.
Theie was carried to the profit and loss
Hem, after all charter, the um of

n decrease of $9:.60s. or 12.32per cent, on th capital stock, ngalnst
12.4.1 p"' cent. In lfilfl. The company's
fl'intlnc debt decreased $3,594,320 during
the sear. Mlnlnir operations produced
7,2f,939 tons of nnthrarlte. Installation
of certain safety devices required by the
safety nppllanee act passed In Confresa
In 1911 will cost th company $315,000,
to be hertin In 1912 and extended over
nhout five years.
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HarrimanNationalBank
Fifth and 44th Street

NEW
CAPITAL ANI SURPLUS $1,000,000!
DEPOSITS .

The capital and surplus of this hank have bn inrratctl in
response to local mercantile demands for more ample baakiaf
facilities and to correspond with the rapid growth of deposits.
Accounts invited on the basis of warranted by
character of business, financial and bank balances.

Banking hours: 8 A. M. to 8 P. M.
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IIPEN MARKET SECURITIES DEPARTMENT

SNG1MI1S.

H. M. Byllesby a COt
NCINimt

EXAMINATION! AND RlPORTt
StatOtlTH LA SALLE STrttIT

CHICAGO

BOSTON

request we shall be glad to submit of
UPON

of readily marketable ' railroad or

industrial bonds suitable for trust funds or those of

the unrestricted investor.

Inquiries indicating the yield and class of

investment desired will facilitate a prompt reply.

Potior, Choato & Prentice
Sltabtr

SS Wall Street
ANKERS

Wm. A. Read & Co.
BANKERS

Members of the New York, Chicago and Boston Stock Exchanges

Investment Securities
Lilt of current offerings on application

Commission orders executed in all the principal markets
Deposits received and interest allowed on balances subject

to draft at sight

40 Wall St,.

New Y.rk.

in

Ei

24 Bread Street
York

Stack

16

E. C.

PkiUdelphis.

31 Pine Street, New York
LONDON

Bertron, Griscom & Jenks

Investment Securities
We ssecial'ze organizing, operating, financing selling the

securities public service corporation!.

Sltmbtri ti'tte York Stock

William P. Bonbright & Co.
BANKERS

New
George

Mansion Hense
Lender.,

and
of

and
71

We offer. AT A mllT. TO
T1F.I.D bonds havlac a
noncare lien on well known
and valuable
REAL

and Interest by a
dolnr gross

business with net earn-Ini- a

TISIES Interest
en the bonds.

en

&
N. Y. and

Stock
30 St.. New York

&
17 New York

1TANTMI1

Street

l.lahl A Iran inn
I'nner A Light

lltles Nervlre I n.
filler rower Com.
mil HA LI".

Car Jt

&
IIDNDN WIIII'Kv

St, rnane ii jnnn .es

3 Y

N. Y.

ss St., ut on

New York, N. Y.

and

change.

Celerado

S.Ucted Public Utility Securities
Bonds ansi Preferred Stocks

Detail Ubm Application

We Finance
Electric Llsrht Power Stroet Railway Enterprises

With Roccrds Established Earnings

We Offer
Bankorsand Invastmon: Dealers
Proven Public Utility Securities

Corrijoninr solicited

Electric Bond and Share Company
(Paid-u- p Capital Surplus $6,314,000.)

Broadway New York

Indebtedness, $1,500,000
Assets over $8,000,000

MANHATTAN
ESTATE. (uaranteel

principal
S20.ooo,ooo

annually,
SI.XTEi:S

Cweultr Rtquttt.

F. J. Lisman Co.
.'Members Chicago

Exchange.
Broad

Philadelphia Chieiii n Ktrtfarsi

BUY at 95
REALIZE 100

Income 5.30
Special Opportunity

WRITE

Beardsley Company
Madison Ave.,

Public Utility Bonds-Munici- pals

"1American
American
Mississippi

Jafety lleatlna l.lKhtln:

iWillitms, McConnell Coleman;
SNwiH

American Finance
& Securities Co

TIMBER BONDS
Nassau Street New

1852 1912
las. B. Colgate & Co.

Ktektaf

wall New York
lavcatsaaat

Boasts Aopllcatlaa

CHICAGO

Una! Title Bldg..

Colorado Springs

J.K. Rice, Jr.&Co.Will Sell
IU4 Arnerlran Caramel I'nra. Hloek
1410 Aalosalrs um A-- Chocolate Stock
inn Cnmputlns-lanulatlna-llecorai- 51k.
1041 Teilrral Suaar Com. Mock
I'JS Inlernatlnnal Siller Pfd. Slock
lull Intrinat. 4,'reat .Northern Corp. Stock
IM Sen Sen Chiclet Slock

911 Sral-lll- pl li.ssler Cora. Stock
1IIO I'nlon Ijprwrllrr Com. Stock

JO Vli tor Talklnu Machine Mock

J.K.Rice, Jr. &Co.
'Phope.s 74(50 lo 7481 Hauoier. S3 Wall St.. X Y.

! HenryClews&Co.
BANKERS

' It. IS. IS. 17 AND 19 BnOAT) ST.
I Mr.Mnr.ns n. t. stock cxchakgb,

Stacks aid Band, boufht aad aald fl
Inveitors and carrlad ea liberal tarras.

Banklaa Ace.unts rseelrel aublcat Is
cheek al alrht. Intersil paid on dally balaain

I LETTERS OF CKED1I
laaued available tbj world oer.

Inforntation Furnishid on Active

Tonipah Steoks
Spislal Letter Entltlid i6-d- nl

Coppsr Metal and Its Effect
an Curb Coppar Stocks"

tenl on leiuest.
first ccu Ion of orders

Plrect prh-ai- lrcs ronn-- ct my Ktr '"'
Hoslon and Toronto offices.

t. Thomas Re'nh&t?
tw tironil si., r.u a r.ri;.
.'14 rsoi1'r M rtustrn
If4-3- n KlnsSt. MTornlo.
II 41ld llronrt M Lontinn.

ii a it r i: it c u i niis

i Brooklyn Trust
Company

177-17- MnntiiKue Street 1 rirnoVIrnSOS Pultun street
I ornrr of Mall Street 1 Vpr Vfirk

andllioadisn) f

vi:m iii.n x. i i.n.nixo iiot'si: aps ;

Windsor Trust Co.
r. CEDAR STREET

ril'TM AVE.Vf K and 47U STREET

CLARU WUXIAMS, rraitdial


